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Temis aqtualoba 
 
 
 

bolo 10 wlis ganmavlobaSi, globaluri finansuri krizisis (2008), 

regionSi arsebuli arastabiluri mdgomareobis da navTobis fasis 

Semcirebis (2014) Sedegad gacvliTi kursis meryeoba gaizarda. garda amisa, 

ramodenime centralurma bankma (maT Soris CexeTis da CineTis 

centralurma bankebma) daiwyo gacvliTi kursis monetaruli politikis 

instrumentad gamoyeneba ekonomikuri zrdis wasaxaliseblad da inflaciis 

samizne maCveneblis misaRwevad. gacvliTi kursis meryeobis epizodebma 

kidev erTxel daadastures, rom gacvliTi kursi aris erTerTi 

umniSnelovanesi instrumenti, romelsac SeuZlia gavlena iqonios qveynis 

ekonomikur mdgomareobaze, finansur stabilurobasa da socialur 

keTildReobaze. mimdinare movlenebis gaTvaliswinebiT, did mniSvnelobas 

iZens makroekonomikur garemoze gacvliTi kursis zegavlenis Sesaxeb 

arsebuli literaturis mimoxilva, arsebuli meTodologiebis ganxilva-

ganviTareba da nominaluri gacvliTi kursis efeqtianobis siRrmiseuli 

analizi, raTa moxdes politikis gamtareblebis informireba da swori 

ekonomikuri politikis dagegmva. 

standartul mcire Ria ekonomikis modelebSi (mag. tradiciuli 

mandel-fleming-dornbuSis modelebi, axal Ria ekonomikis makro (NOEM) 

modelebi) nominaluri gacvliTi kursis gaufasurebas eqspansiuri 

zegavlena aqvs ekonomikur zrdaze, rac gamowveulia eqsportis 

waxalisebiTa da importis SemcirebiT. Tumca, aRniSnuli gavlena SeiZleba 

sapirispirod Seicvalos iseT ekonomikur modelebSi, romlebic xasiaTdeba 

maRali dolarizaciiTa da importirebuli Sualeduri saqonlis maRali 

wiliT. sxvadasxva mkvlevarebma, (Krugman, 1999, Aghion, Bacchetta, and Banjeree, 

2000, Kamin and Rogers, 2000, Cook, 2004, Frankel, 2005), aRmoaCines rom gacvliTi 

kursis gaufasurebas SesaZlebelia hqondes restriqciuli gavlena 

ekonomikur zrdaze. rodesac valdebulebebi denominirebulia ucxouri 

valutiT, xolo Semosavali aris adgilobriv valutaSi, gacvliTi kursis 

gaufasureba zrdis valis tvirTs, gauaresebuli sabalanso angariSi zrdis 

riskis premiums da Sesabamisad iwvevs investiciebis Semcirebas. aqedan 

gamomdinare, gacvliTi kursis gaufasureba aris restriqciuli, Tu 
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aRniSnuli negatiuri zemoqmedeba gadawonis dadebiT gavlenas wminda 

eqsportze. 

restriqciuli gaufasurebis Sesaxeb arsebuli literatura moicavs 

diaz-alexandros (Diaz-Alejandro, 1965) naSroms, romelmac gamoikvlia 

argentinis gaufasureba 1959 wels. kvlevis Sedegad man daadgina, rom 

restriqciuli gaufasureba gamowveuli iyo Semosavlebis gadanawilebiT im 

adamianebis sasargeblod, romlebsac hqondaT moxmarebis dabali zRvruli 

midrekileba. kidev erTi mniSvnelovani naSromi am Temaze ekuTvnis kupers 

(Cooper, 1971), romelmac Seafasa gaufasurebis 24 periodi da daaskvna, rom 

sagareo poziciebis gaumjobeseba SesaZlebelia gadawonili iqnes valis 

gazrdili momsaxurebiTa da Semosavlebis gadanawilebiT. bahmani-oskoim da 

mitezam (Bahmani-Oskooee, Miteza, 2003) Seajames, rom restriqciuli 

gaufasurebis gamomwvevi ZiriTadi mizezebi aris:  

 Semosavlis gadanawileba dabali moxmarebis midrekilebis mqone 

adamianebze (Diaz-Alejandro, 1963, Krugman and Taylor, 1978),  

 investiciebis Semcireba (Branson, 1986),  

 valis momsaxurebis zrda (Cooper, 1971),  

 importirebuli produqciis Rirebulebis zrda (Gylfason and 

Schmid, 1983),  

 xelfasebis indeqsacia fasebis doneze dayrdnobiT (Edwards, 1986)  

 kapitalis Rirebulebis zrda (Wijnbergen, 1986).  

Tumca, arsebobs aseve vrceli literatura, romelic ver adasturebs 

restriqciuli gaufasurebis hipoTezas. magaliTad, krugerma (Krueger, 1978) 

gamoikvlia 22 mniSnelovani gaufasureba sxvadasxva qveynebSi da ver ipova 

restriqciuli gaufasurebis mtkicebuleba. msgavsi Sedegi miiRo 

gilfasonma (Gylfason, 1987), romelmac Seiswavla 32 gaufasurebis periodi. 

saerTo jamSi, mtkicebuleba restriqciuli gaufasurebis Sesaxeb sakmaod 

Sereulia da Sedegebi damokidebulia qveynis maxasiaTeblebsa da kvlevaSi 

gamoyenebul meTodologiaze. 

saqarTvelo, rogorc maRal dolarizebuli qveyana, importirebuli 

Sualeduri saqonlis maRali wiliT, warmoadgens saintereso magaliTs 

restriqciuli gaufasurebis hipoTezis gasaanalizeblad. struqturuli 
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veqtoruli avtoregresiuli (SVAR – Structural Vector Autoregression) analizis, 

baiezianuri veqtoruli avtoregresiuli (BVAR – Bayesian Vector Autoregression) 

analizisa da gamoTvladi zogadi wonasworobis (CGE – Computable General 

Equilibrium) modelis agebiT da saqarTvelos monacemebze misadagebiT, 

naSromi xels uwyobs am sakiTxis gamokvlevas. aseve, arsebuli Teoriis 

ganviTarebis mizniT, gavafarToebT arsebul modelebs importuli 

Sualeduri saqonlis gamoyofiT da dolarizaciis arxis damatebiT. garda 

amisa, es kvleva da Seqmnili Teoriuli CGE modeli waaxalisebs momavalSi 

CGE modeliT kvlevebis Catarebas, rac Zalian Rirebuli iqneba am sferos 

ganviTarebisa da sxvadasxva ekonomikuri politikis siRrmiseulad 

gaanalizebisTvis.  

 

 

kvlevis mizani da amocanebi 

 

am kvlevis mizania gaaanalizos eqspansiuria Tu restriqciuli 

gacvliTi kursis zemoqmedeba saqarTvelosTvis da raodenobrivad Seafasos 

misi gavlena makroekonomikur cvladebze, romlebic mniSvnelovania 

politikis gamtareblebisaTvis, rogorebicaa mTliani Sida produqti (mSp), 

inflacia, umuSevroba, savaWro balansi da mimdinare angariSi. aRniSnulis 

Sesafaseblad saWiroa avagoT modelebi, romlebic Seesabameba am kvlevis 

amocanebs da saSualebas mogvcems gavaanalizoT gacvliTi kursis gavlena 

makroekonomikur maCveneblebze. amisaTvis gamovyaviT ramodenime ZiriTadi 

amocana: 

 pirvel rigSi, kvleva aanalizebs sxvadasxva arxebs, romlebiTac 

nominaluri gacvliTi kursis gaufasureba gavlenas axdens ekonomikaze 

da ganixilavs gacvliTi kursis zegavlenis Sesafaseblad gamoyenebul 

meTodologiebs. am amocanis Sesasruleblad, Catarda makroekonomikur 

garemoze gacvliTi kursis cvlilebis zegavlenisa da gaufasurebis 

restriqciuli gavlenis hipoTezaze arsebuli literaturis 

siRrmiseuli mimoxilva. aRniSnuli literaturis safuZvelze 

ganxilulia sxvadasxva meTodologiebis Zlieri da susti mxareebi da 



5  

amis Semdeg SerCeulia meTodologiebi, romlebic yvelaze ukeT 

Seesabamebian saqarTvelos ekonomikis struqturas.  

 kvlevis meore amocanaa saqarTvelos ekonomikis struqturis da 

ekonomikis winaSe mdgari mTavari gamowvevebis analizi, raTa swori 

modelireba gakeTdes ekonomikur cvladebs Soris arsebuli 

kavSirebisa da urTiergavlenebis. aqedan gamomdinare, uaRresad 

mniSvnelovania saqarTvelos ekonomikis struqturis, finansuri 

seqtoris ganviTarebis, monetaruli da savaluto politikis mimoxilva 

da Sesabamisi modelis ageba, rac swori daskvnebis gamotanis 

safuZvels warmoadgens. garda amisa, gacvliTi kursis gavlenis 

analizisTvis mniSvnelovania dolarizaciis arxi. amitomac, naSromi 

safuZvlianad ganixilavs dolarizaciis arsebuli donis da trendis 

ganmapirobebel faqtorebs. am amocanis Sesrulebis Semdeg, 

SesaZlebelia saqarTveloSi cvladebs Soris arsebuli 

makroekonomikuri kavSirebis Sesabamisi modelis ageba. 

 saboloo amocanaa makroekonomikur garemoze gacvliTi kursis 

gavlenis Sefaseba. amisaTvis pirvel rigSi, kvleva moZiebuli masalis 

safuZvelze aanalizebs monacemebs, ris Semdegac avageT modelebi 

(SVAR, BVAR da CGE modelebi), romlebic yvelaze ufro metad 

Seesabamebian saqarTvelos ekonomikis struqturasa da am tipis 

analizs. amis Semdeg ekonometrikuli analizisa da koeficientebis 

kalibraciiT SevusabameT modeli saqarTvelos monacemebs. miRebuli 

Sedegebis simtkicis Sesamowmeblad CavatareT mgrZnobelobis analizi. 

miRebul Sedegebze dayrdnobiT ganisazRvra rekomendaciebi politikis 

gamtareblebisaTvis da Teoriuli modelebis gaumjobesebis gzebi.  

 

kvlevis obieqti da sagani 
 
 

 

disertaciaSi kvlevis sagania gacvliT kurssa da makroekonomikur 

cvladebs Soris urTierTkavSiri da misi raodenobrivi Sefaseba. aseve,  

kvlevis obieqts warmoadgens savaluto da monetaruli politikis 

efeqtianobis analizi, saqarTvelos makroekonomikur garemosa da 
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finansur seqtorSi arsebuli tendenciebis mimoxilva da gamowvevebis 

analizi. aRniSnuli makrofinansuri analizis daxmarebiT SerCeulia 

meTodologiebi, romlebic morgebulia saqarTvelos ekonomikis 

maxasiaTeblebs.  

naSromSi siRrmiseulad ganxilulia savaluto politikaze arsebuli 

Teoriuli Sexedulebebi da meTodologiebi, romlebic gamoiyeneba 

gacvliTi kursis cvlilebis gavlenis analizisaTvis. aseve, Sedarebulia 

gamoTvladi zogadi wonasworobisa da veqtoruli avtoregresiis 

modelebis Zlieri da susti mxareebi da mimoxilulia aRniSnuli 

modelebis struqtura da daSvebebi.  

saqarTvelos ekonomikis struqturuli analizi moicavs 

makroekonomikuri cvladebis (mTliani Sida produqtis, mimdinare 

angariSis, pirdapiri ucxouri investiciebis, sagadasaxdelo balansis, 

umuSevrobis) tendenciebis analizs. aseve, ganxilulia monetaruli, da 

savaluto politikis efeqtianoba saqarTveloSi. garda amisa, 

gaanalizebulia finansuri seqtoris ganviTarebis dinamika da Sefasebulia 

misi stabiluroba. agreTve, siRrmiseulad Seswavlilia saqarTvelos 

ekonomikis erT-erT mTavari gamowvevis – maRali dolarizaciis uaryofiTi 

mxareebi da mocemulia misi Semcirebis gzebi. 

kvlevaSi gaanalizebulia nominaluri efeqturi gacvliTi kursis 

zegavlena makroekonomikur maCveneblebze. CGE modelis gamoyenebiT 

Sefasebulia kursis zemoqmedeba mTliani Sida produqtis realur zrdis 

tempze, inflaciaze, savaWro balanssa da umuSevrobaze. xolo veqtoruli 

avtoregresiis gamoyenebiT Sefasebulia kursis gavlena mTliani Sida 

produqtis realur zrdis tempze, inflaciaze, monetaruli politikis 

ganakveTsa da lariT gacemuli sesxebis saprocento ganakveTze. MmiRebul 

Sedegebze dayrdnobiT Sefasebulia restriqciuli gaufasurebis hipoTeza 

saqarTveloSi.   

 

 kvlevis Teoriuli da meTodologiuri safuZvlebi 

 
kvlevis procesSi gamoyenebuli iyo ZiriTadi makroekonomikuri 

Teoriebi, Teoriuli da empiriuli naSromebi. aseve, mimovixileT 
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saerTaSoriso organizaciebis (saerTaSoriso savaluto fondi - International 

Monetary Fund, msoflio banki - World Bank da sxvebi) da sxvadasxva qveynis 

erovnuli bankis angariSebi.   

makroekonomikur garemoze gacvliTi kursis gavlenis Sesafaseblad 

gamoviyeneT ekonometrikuli analizis meTodebi: struqturuli da 

baiezianuri avtoregresiebi da mikroekonomikuri Teoriis safuZvelze 

agebuli gamoTvladi zogadi wonasworobis modeli. aRniSnuli 

meTodologiebi xSirad gamoiyeneba ekonomikaze politikis cvlilebis 

zegavlenis Sesafaseblad.  

struqturuli veqtoruli avtoregresiis upiratesoba mdgomareobs 

mis SesaZleblobaSi gaiTvaliswinos cvladebis droiTi mwkrivi da 

Seafasos maTi gavlena ekonomikur TeoriasTan Tavsebad daSvebebze 

dayrdnobiT. Tumca, es meTodi SezRudulia cvladebis raodenobis 

arCevanSi, radgan mokle droiTi mwkrivi ar aZlevs saSualebas Seafasos 

mravali parametri. mocemuli problema nawilobriv gvardeba baiezianur 

avtoregresiul modelSi. baiezianuri avtoregresia iTvaliswinebs 

mkvlevaris mier miwodebul informacias koefiecientebis mosalodnel 

mniSvnelobaze, rac SesaZleblobas iZleva SevafasoT ufro meti parametri.  

 ekonometrikuli analizisagan gansxvavebiT, gamoTvladi zogadi 

wonasworobis modeli iTvaliswinebs erTi wlis periodSi 

Sinameurneobebis, seqtorebisa da sxva ekonomikuri agentebis aqtivobebis 

WrilSi CaSlil monacemebs, sadac parametrebis Sefaseba kalibraciis 

meTodiT xdeba. CGE modelis upiratesoba mdgomareobs mis SesaZleblobaSi 

gaiTvaliswinos ekonomikis mravali maxasiaTebeli da raodenobrivad 

asaxos, rogorc pirdapiri, aseve iribi gavlena. gansxvavebuli 

meTodologiebis gamoyeneba saSualebas gvaZlevs SevafasoT miRebuli 

Sedegebis mdgradoba, rac Zalian mniSvnelovania swori rekomendaciebis 

SemuSavebisaTvis.    

aRniSnuli analizis Casatareblad gamoviyeneT Semdegi programuli 

uzrunvelyofa: MS Office Excel, EViews, GAMS. sainformacio bazad gamoviyeneT 

saqarTvelos statistikis erovnuli samsaxuris, saqarTvelos erovnuli 

bankis, saqarTvelos finansTa saministros, Sinameurneobebis integrirebuli 

gamokvlevis, msoflio bankisa da saerTaSoriso savaluto fondis 
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monacemTa bazebi. aseve, gavaanalizeT samecniero naSromebSi arsebuli 

monacemebi.  

 
 

naSromis mecnieruli siaxle 
 

 
msoflioSi gacvliTi kursis makroekonomikur maCveneblebze gavlenis 

modelirebas xangrZlivi istoria aqvs da es sakiTxi araerTi mecnieris 

mier iqna gamokvleuli. Tumca, unda aRiniSnos, rom gamoyenebuli modelebi 

mniSvnelovnad aris damokidebuli qveynis ekonomikis struqturis 

maxasiaTeblebze da Sesabamisad gansxvavdeba TiToeuli qveynisTvis.  

naSromis mecnieruli siaxle da miRwevebi SemdegSi mdgomareobs:  

 socialuri aRricxvis matrica gafarToebulia da asaxavs 

saqarTveloSi arsebul maRal dolarizaciasa da importuli 

Sualeduri saqonlis wils; 

 gacvliTi kursis gavlenis Sesafaseblad agebulia gamoTvladi 

zogadi wonasworobis modeli saqarTvelosTvis, romelic 

iTvaliswinebs arsebul dolarizacias; 

 aRwerilia gamoTvladi zogadi wonasworobis modelis gantolebebi 

da Sefasebulia gacvliTi kursis gavlena ekonomikur zrdaze, 

inflaciaze, savaWro balanssa da umuSevrobaze; 

 gamokvleulia dolarizaciis gamomwvevi ZiriTadi mizezebi 

saqarTveloSi, maRali dolarizaciiT gamowveuli problemebi da 

dolarizaciis Semcirebis gzebi saerTaSoriso gamocdilebaze 

dayrdnobiT; 

 struqturuli veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

nominaluri efeqturi gacvliTi kursis cvlilebis gavlena mTliani 

Sida produqtis realur zrdis tempze, inflaciasa da erovnuli 

valutiT gacemuli sesxebis saprocento ganakveTze;  

 struqturuli veqtoruli avtoregresiis gamoyenebiT gakeTebulia 

gacvliTi kursisa da sxva makroekonomikuri cvladebis prognozi  

2017-2020 wlebisTvis;  
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 struqturuli veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

gacvliTi kursisa da monetaruli politikis ganakveTis cvlilebis 

alternatiuli scenarebi; 

 struqturuli veqtoruli avtoregresiis alternatiuli modelis 

(alternatiuli daSvebebiT) gamoyenebiT Sefasebulia gacvliTi 

kursisa da monetaruli politikis ganakveTis cvlilebis scenarebi; 

 baiezianuri veqtoruli avtoregresiis gamoyenebiT Sefasebulia 

gacvliTi kursis gavlena mTliani Sida produqtis realur zrdis 

tempze, inflaciasa da lariT gacemuli sesxebis saprocento 

ganakveTze. 

 

 
 

naSromis praqtikuli mniSvneloba 

 
 

sadisertacio naSromSi agebulia saqarTvelos ekonomikis 

struqturis Sesabamisi modelebi, romlebic makroekonomikuri analizis 

farTo SesaZleblobebs iZleva. SVAR, BVAR da CGE modelebis agebiT da 

saqarTvelos monacemebze misadagebiT (maT Soris modelSi dolarizaciis 

arxis gaTvaliswinebiT), es kvleva miawvdis Rirebul informacias 

politikis gamtareblebs. aRniSnuli modelebi SegviZlia gamoviyenoT   

monetaruli da makroprudenciuli politikis SemuSavebisas. kerZod, 

miRebuli SedegebiT SesaZlebelia ganisazRvros gacvliTi kursis gavlena 

inflaciaze da Sesabamisad moxdes arsebuli monetaruli politikis 

instrumentebis (maT Soris savaluto bazarze intervenciebi) gamoyeneba. 

garda amisa, kvlevaSi mocemuli monetaruli politikis ganakveTis 

cvlilebis analizi saSualebas gvaZlevs ganvsazRvroT refinansirebis 

ganakveTis traeqtoria, romelic uzrunvelyofs saSualovadian periodSi 

inflaciis maCveneblis miznobriv doneze dastabilurebas.     

aRniSnuli kvleva, aseve xels Seuwyobs CGE modelisa da VAR 

meTodologiebis ganviTarebas da maTi gamoyenebiT damatebiTi kvlevebis 

Catarebas, romlebic Seexeba monetaruli, makroprudenciuli da fiskaluri 

politikis gavlenis Sefasebas makroekonomikur garemoze. SemuSavebuli 
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CGE modelis gamoyenebiT SesaZlebelia savaWro, sainvesticio da sxva 

ekonomikuri politikis siRrmiseuli analizi, rac mniSvnelovnad 

daexmareba politikis gamtareblebs sworad Seafason politikis 

efeqtianoba.  

 

 

sadoqtoro naSromis struqtura 
 
 
 
disertacia Sedgeba sami Tavis, Cvidmeti qveTavis, daskvniTi nawilisa da 

danarTebisgan. naSromSi aseve warmodgenilia bibliografia. naSromis 

mTliani moculoba 203 gverdia. 
 

sadisertacio naSromis struqturas konkretulad Semdegi saxe aqvs: 
 
 

Sesavali 

Tavi I. savaluto politikaze arsebuli Teoriuli Sexedulebebi 

1.1    savaluto politikis Teoriuli modelebis analizi 

1.2 kvlevis meTodologiis interpretacia 

1.2.1 CGE modeli 

1.2.2 veqtoruli avtoregresiuli modeli 

Tavi II. saqarTvelos ekonomikis struqturuli analizi 

2.1 saqarTvelos ekonomikis struqturis mimoxilva 

2.2 monetaruli da savaluto politikis mimoxilva 

2.3 finansuri seqtoris da misi gamowvevebis analizi 

2.3.1 maRali dolarizaciiT warmoqmnili gamowvevebi 

2.3.2 finansuri krizisis gamowvevebi 

2.3.3 larizaciis xelSemwyobi RonisZiebebi saqarTveloSi 

2.3.4 dedolarizaciis gzebi da saerTaSoriso gamocdileba 

2.4 uZravi qonebis bazris mimoxilva 

Tavi III. gacvliTi kursis gavlena saqarTvelos ekonomikaze 

3.1 CGE modeli: monacemebis aRwera da modelis kalibracia saqarTvelos 

monacemebze 

3.2 savaluto kursis gavlena makroekonomikur garemoze 
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3.2.1 veqtoruli avtoregresiuli analizis sabaziso modeli 

3.2.2 alternatiuli struqturuli avtoregresiis modeli 

3.2.3 baiezianuri veqtoruli avtoregresia (BVAR)  

daskvna 

danarTi 

a)   modelis cdomileba 

b)  Sedegebisa da prognozebis grafikebi 

bibliografia 

 

disertaciis ZiriTadi Sinaarsi 
 

 

arsebobs farTo literatura, romelic afasebs nominaluri gacvliTi 

kursis cvlilebis gavlenas makroekonomikur garemoze da amowmebs 

restriqciuli gaufasurebis hipoTezas. mTlianobaSi, mtkicebulebebi 

restriqciuli gaufasurebis hipoTezis Sesaxeb sakmaod Sereulia da Sedegi 

damokidebulia gamoyenebul meTodologiaze, monacemebsa da qveynis 

struqturaze. ase rom, kiTxva, aris Tu ara gaufasureba eqspansiuri Tu 

restriqciuli kvlav Ria rCeba ara mxolod saqarTveloSi, aramed 

msoflios mraval qveyanaSi. es aris Zalian mniSvnelovani sakiTxi 

saqarTvelosTvis, radgan qveyanaSi dolarizaciis maRali donea da 

importirebuli Sualeduri saqonlis wili sakmaod maRalia. aqedan 

gamomdinare, am kvleviT SevecadeT cotaodeni wvlili Segvetana am 

mniSvnelovani Temis gaanalizebaSi da raodenobrivad SevafaseT gacvliTi 

kursis gavlena makroekonomikur cvladebze, romlebic mniSvnelovania 

politikis gamtarebelTaTvis: saubaria mTlian Sida produqtze, 

inflaciaze, umuSevrobaze, savaWro balansze, mimdinare angariSze, 

monetaruli politikis ganakveTsa da sesxebis saprocento ganakveTze.  

makroekonomikur garemoze nominaluri gacvliTi kursis efeqtianobis 

Sesaswavlad pirveli rigSi gamovikvlieT arsebuli literatura da 

gavaanalizeT arxebi, romlebiTac nominaluri kursis gaufasureba 

gadaecema ekonomikas. literaturis siRrmiseuli analizis Sedegad 

gamovavlineT restriqciuli gaufasurebis SesaZlo mizezebi:  
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 Semosavlebis gadanawileba im adamianebis sasargeblod, romlebsac 

aqvT moxmarebis dabali zRvruli midrekileba (msesxeblebidan 

depozitarebze);  

 valis tvirTis zrda;  

 gauaresebuli sabalanso angariSis Sedegad riskis premiumis zrda; 

 gazrdili risk premiumis Sedegad investiciebis Semcireba; 

 kapitalis Rirebulebis zrda; 

 importirebuli produqciis (maT Soris Sualeduri saqonlis) fasis 

zrda; 

 xelfasebis indeqsacia fasebis doneze dayrdnobiT (aRniSnuli iwvevs 

kursis gaufasurebis swrafad gadacemas inflaciaze, rac ar aZlevs 

qveyanas saSualebas gazardos misi konkurentunarianoba). 

gaufasurebis eqspansiuri gavlena ekonomikaze mniSvnelovanwilad 

ganpirobebulia konkurentunarianobis zrdiT danarCen msofliosTan.  

gaufasurebam mosalodnelia waaxalisos eqsporti da xeli Seuwyos 

importis Semcirebas. Tumca, gasaTvaliswinebelia, rom valutis 

gaufasurebas aqvs moculobisa da safaso efeqtebi. gaufasurebam 

mosalodnelia gazardos realuri eqsporti da Seamciros realuri 

importi, Tumca importis Rirebuleba erovnul valutaSi SesaZloa 

gaizardos da gadafaros realuri eqsportis zrdis zegavlena. marSal-

lerneris pirobis mixedviT, kursis gaufasureba gaaumjobesebs savaWro 

balanss, im SemTxvevaSi Tu eqsportisa da importis elastiurobebis jami 

erTze metia. aRsaniSnavia, rom saqarTveloSi kursis gaufasurebis gavlena 

savaWro da mimdinare angariSis deficitze mosalodnelia gaaZlieros:  

 qveyanaSi sawarmoo resursebis arasrulma datvirTvam,  

 momsaxurebis eqsportis maRalma wilma,  

 saeqsporto bazrebisa da produqtebis koncentraciis 

Semcirebam.  

garda amisa, ekonomikur cvladebs Soris urTierTqmedebis swori 

modelirebisaTvis, gavaanalizeT saqarTvelos ekonomikis struqtura da 

misi gamowvevebi, finansur da uZravi qonebis seqtorebSi arsebuli 

tendenciebi, monetaruli da savaluto politika. gacvliTi kursis 
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efeqtianobis Sesafaseblad umniSvnelovanesia dolarizaciis arxi. 

Sesabamisad, kvlevaSi gavaanalizeT dolarizaciis gamomwvevi mizezebi, 

warmoqnili problemebi da misi Semcirebis gzebi. aRsaniSnavia, rom maRali 

dolarizacia uaryofiTad zemoqmedebs grZelvadian ekonomikur zrdaze. 

kvlevaSi gamovyaviT dolarizaciis Sedegad warmoqmnili ZiriTadi 

gamowvevebi: 

 monetaruli politikis efeqtianobis Semcireba, rac aseve amcirebs 

erovnuli bankis mimarT ndobas;  

 ekonomikis moqnilobisa da efeqtianobis Semcireba; 

 sakredito da finansuri stabilurobis riskebis gazrda. izrdeba 

savaluto riski arahejirebuli msesxeblebisaTvis da izRudeba 

erovnuli bankis funqcia, rogorc bolo instanciis msesxeblis; 

 qveynis risk premiumis zrda, rac Tavis mxriv amcirebs investiciebs. 

dolarizacia uaryofiTad aisaxeba saerTaSoriso reitingebze.  

aRniSnulidan gamomdinare, mniSvnelovania larizaciis waxaliseba, 

romlis erT-erTi aucilebeli piroba makroekonomikuri stabilurobaa. 

saqarTvelos erovnulma bankma inflaciis TargeTirebis reJimis SemoRebiT 

SeZlo inflaciis saSualo maCveneblis da misi meryeobis Semcireba. aseve, 

2017 wels gatarda RonisZiebebi larizaciis wasaxaliseblad. Tumca, 

saerTaSoriso gamocdilebaze dayrdnobiT dolarizaciis Sesamcireblad 

damatebiT saWiroa: 

 erovnuli da ucxouri valutiT gacemul sesxebs Soris spredis 

Semcireba, xolo depozitebis mxares spredis gazrda, rac 

prudenciuli regulaciebis cvlilebiTaa SesaZlebeli (mag. 

sarezervo moTxovnebis, riskis wonis, likvidobis moTxovnisa da 

sxva makroprudenciuli instrumentebis cvlilebiT);    

 erovnuli bankis xelSewyobiT finansuri sistemis da hejirebis 

instrumentebis ganviTareba; 

 grZelvadiani laris resursis arseboba. amisTvis, mniSvnelovania 

sapensio da depozitebis dazRvevis reformebis warmatebiT 

ganxorcieleba, saxelmwifo saxazino fasiani qaRaldebis da 

inflaciiT indeqsirebuli fasiani qaRaldebis gamoSveba. iqidan 
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gamomdinare, rom mosaxleobis garkveul nawilSi kvlav arsebobs 

mniSvnelovani gaufasurebis da maRali inflaciis SiSi, inflaciiT 

indeqsirebuli fasiani qaRaldi gazrdis maT motivacias dazogon 

erovnul valutaSi.  

imisaTvis, rom gagveanalizebina gacvliTi kursis efeqtianoba, 

Segvefasebina misi gavlena makroekonomikur maCveneblebze da gamogvevlina 

nominaluri kursis gaufasurebas eqspansiuri Tu restriqciuli gavlena 

aqvs ekonomikaze, gamoviyeneT struqturuli veqtoruli avtogregresia, 

baiezianuri veqtoruli avtoregresia da gamoTvladi zogadi wonasworobis 

modeli. sami meTodologiis gamoyenebam SesaZlebloba mogvca gamogvekvlia 

miRebuli Sedegebis simtkice.  

mocemuli meTodologiebi xSirad gamoiyeneba ekonomikaze gacvliTi 

kursisa Tu sxva politikis cvlilebis zegavlenis Sesafaseblad. 

gamoTvladi zogadi wonasworobis modeli agebulia mikroekonomikuri 

Teoriis modelirebis safuZvelze da parametrebis kalibraciiT 

morgebulia saqarTvelos monacemebs. am modelis upiratesoba 

gansakuTrebiT mniSvnelovania ganviTarebadi qveynebisTvis, radgan 

saWiroebs mxolod erTi wlis aqtivobebis WrilSi CaSlil monacemebs. 

aseve, SeuZlia ekonomikis struqturisa da misi maxasiaTeblebis 

gaTvaliswineba da pirdapiri da iribi efeqtebis raodenobrivad Sefaseba.  

gamoTvladi zogadi wonasworobis modelis kalibracia moxda 2011 

wlis monacemebiT agebuli socialuri aRricxvis matricis safuZvelze. 

socialuri aRricxvis matrica asaxavs urTierTqmedebas agentebsa da 

sxvadasxva seqtorebs Soris. saqarTvelos monacemebze agebuli socialuri 

aRricxvis matrica moicavs TxuTmet ZiriTad seqtors. arsebuli 

socialuri aRricxvis matrica gavafarToeT importis Sualedur da 

saboloo moxmarebad dayofiTa da kapitalis erovnul da ucxour 

valutaSi CaSliT. mocemul modelSi, gacvliTi kursis gaufasureba 

gavlenas axdens ekonomikaze moTxovnisa da miwodebis arxebiT. erTi mxriv, 

erovnuli valutis gaufasurebam SeiZleba gamoiwvios moTxovnis dadebiTi 

Soki eqsportis waxalisebiT. Tumca, valis gazrdilma tvirTma SesaZloa 

Seamciros mTliani moTxovna. meore mxriv, gaufasurebam SeiZleba 



15  

gamoiwvios miwodebis uaryofiTi Soki, radgan firmebisTvis ucxouri 

valutiT moziduli kapitalis xarji da importirebuli Sualeduri 

saqonlis fasi gaizrdeba.   

aRniSnuli meTodologiisgan gansxvavebiT, struqturuli veqtoruli 

avtoregresia iyenebs monacemTa droiT mwkrivs da ekonomikur TeoriasTan 

Tavsebad daSvebebze dayrdnobiT afasebs kursis gavlenas. xolo 

baiezianuri avtoregresia monacemTa droiT mwkrivTan erTad iTvaliswinebs 

winaswar miwodebul informacias koefiecientebis mosalodnel 

mniSvnelobaze, rac SesaZleblobas gvaZlevs gavzardoT Sesafasebeli 

parametrebis raodenoba.  

veqtoruli avtoregresiuli analizisTvis gamoviyeneT xuTi 

endogenuri, erTi egzogenuri da erTi fiqtiuri (struqturuli cvlilebis 

aRmweri) cvladi, xolo droiTi mwkrivi xelmisawvdomi iyo 2004 wlis 

pirveli kvartlidan 2016 wlis meoTxe kvartlamde. modelSi endogenuri 

cvladebia:  

 mTliani Sida produqtis realuri wliuri zrdis tempi,  

 wliuri inflacia, 

 monetaruli politikis ganakveTi,  

 saprocento ganakveTi erovnuli valutiT gacemul sesxebze,  

 nominaluri efeqturi gacvliTi kursis wliuri zrdis tempi.  

egzogenur cvladad aviReT wminda saerTaSoriso sainvesticio 

pozicia, radgan is asaxavs sagareo valsa da saqarTveloSi 

ganxorcilebul ucxour investiciebs. fiqtiuri cvladi Seesabameba 2008 

wlis krizisis periods, romlis Semdeg ekonomikis potenciuri zrdis tempi 

Senelda.  

CGE modeliT miRebuli Sedegebis mixedviT, valutis kursis 

gaufasurebam mosalodnelia gazardos mrewvelobis seqtoris 

konkurentunarianoba, romelsac aqvs yvelaze didi wili mSp-Si (16.5%). aseve, 

zrdis maRali potenciali fiqsirdeba soflis meurneobis seqtorSi, sadac 

mTliani samuSao Zalis daaxloebiT naxevaria dasaqmebuli. aRniSnuli 

seqtorebis garda, warmoebis, transportisa da kavSirgabmulobis seqtorebi 

sargebloben yvelaze metad gaufasurebis Sedegad, xolo seqtorebi, 
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romlebic ufro metad damokidebuli arian importirebul Sualedur 

saqonelze vidre saeqsporto Semosavlebze (rogoricaa mSenebloba, uZravi 

qoneba, jandacva), amcireben maT gamoSvebas.  

Sefasebis Tanaxmad, gacvliTi kursis gaufasurebam mosalodnelia 

gaaumjobesos savaWro balansi. aRniSnuli gavlena dominirebs moTxovnisa 

da miwodebis uaryofiT Sokebze, Sedegad izrdeba ekonomikuri aqtivoba. 

10%-iT gaufasurebam mosalodnelia: 

 gazardos fasebi 1.5%-iT,  

 Seamciros umuSevrobis done 0.4 procentuli punqtiT,  

 gazardos realuri ekonomikuri zrda 1.4 procentuli punqtiT. 

CGE modelidan miRebul Sedegebze dayrdnobiT, kvleva askvnis rom 

gacvliTi kursis gaufasurebam da mis gaufasurebul doneze SenarCunebam 

intervenciebis, komunikaciisa da sxva instrumentebis gamoyenebiT, 

mosalodnelia xeli Seuwyos ekonomikur zrdas, miuxedavad dolarizaciis 

maRali donisa. Tumca, aRniSnuli politika SesaZloa gamoyenebuli iyos im 

SemTxvevebSi, roca inflacia mniSvnelovnad naklebia mis miznobriv 

maCvenebelze, raTa erovnulma bankma SeZlos misi mTavari funqciis, fasebis 

stabilurobis uzrunvelyofa.  

struqturuli veqtoruli avtoregresiis analizidan miRebuli 

Sedegebis mixedviT, nominaluri efeqturi kursis 10%-iT gaufasurebam 

mosalodnelia gamoiwvios: 

 mesame-meoTxe kvartalSi, inflaciis sami procentuli punqtiT 

gazrda, Tumca Semdeg aRniSnuli gavlena etapobrivad Semcirdeba; 

 monetaruli politikis 1.5 procentuli punqtiT gamkacreba; 

 laris sesxebze saprocento ganakveTebis erTi procentuli punqtiT 

gazrda;  

 saSualovadian periodSi, ekonomikuri zrdis daCqareba 1.2 

procentuli punqtiT. amasTanave, moklevadian periodSi zegavlena 

dadebiTia, Tumca statistikurad umniSvnelo.  

aseve, variaciis dekompoziciis gamoyenebiT vaCvenebT, rom nominaluri 

efeqturi gacvliTi kursi 2-3 kvartlis Semdeg statistikurad mniSvnelovan 
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nawils xsnis inflaciis, monetaruli politikis ganakveTisa da laris 

sesxebze saprocento ganakveTebis variaciis.  

garda amisa, SVAR modelis gamoyenebiT gavakeTeT cvladebis dinamikis 

prognozi 2017-2020 wlebisTvis. miRebuli Sedegebis mixedviT mosalodnelia, 

rom 2017 wels nominaluri efeqturi kursi 3-4 procentiT gaufasurdeba, 

xolo Semdeg wlebSi saSualod 1%-iT gamyardeba; monetaruli politika 

etapobrivad miuaxlovdeba mis neitralur dones; saprocento ganakveTebi 

lariT gacemul sesxebze umniSvnelod Seicvleba, xolo saprocento 

ganakveTebis meryeoba Semcirdeba; 2018-2020 wlebSi inflacia miznobriv 

maCveneblTan (3%) axlos SenarCundeba.     

 baiezianuri veqtoruli avtoregresiuli analizis mixedviT, 

nominaluri efeqturi kursis 10%-iT gaufasurebis Sedegad mosalodnelia: 

 meore-mesame kvartalSi, inflacia erTi procentuli punqtiT 

gaizardos;  

 monetaruli politikis ganakveTi 0.7 procentuli punqtiT 

gamkacrdes; 

 laris sesxebze saprocento ganakveTebi 0.5 procentuli punqtiT 

gaizardos.  

 meore-mesame kvartalSi, mSp-s realuri zrda 0.1 procentuli 

punqtiT Semcirdes, xolo saSualovadian periodSi 0.2 procentuli 

punqtiT gaizardos.   

rom SevajamoT miRebuli Sedegebi, kursis gaufasurebas aqvs 

dadebiTi gavlena ekonomikur zrdaze saSualovadian periodSi (1-2 

weliwadSi). aRniSnuli dasturdeba samive meTodologiis gamoyenebiT. 

Tumca, moklevadian periodSi ekonomikur zrdaze zemoqmedeba aracxadia. 

SVAR meTodologiaze dayrdnobiT kursis gaufasurebis SemTxvevaSi 

moklevadian periodSi mSp mosalodnelia umniSvnelod gaizardos, xolo 

BVAR meTodologiaze dayrdnobiT mSp umniSvnelod mcirdeba. 

xazgasasmelia, rom moklevadian periodSi es Sedegebi statistikurad ar 

aris mniSvnelovani. Sesabamisad, Cven uarvyofT nominaluri kursis 

gaufasurebis restriqciul gavlenas saSualovadian periodSi, Tumca 
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moklevadian periodSi Cven ar gvaqvs sakmarisi mtkicebuleba aRniSnuli 

hipoTezis uaryofisTvis.  N 

saWiroa Semdgomi kvlevebis Catareba sxvadasxva seqtorisaTvis mikro 

doneze arsebuli SezRudvebis ufro detaluri analizisTvis. kavSirebi 

gacvliT kurssa da sawarmoo faqtorebis fasebs Soris ufro metad unda 

iqnes gaanalizebuli, kerZod, Tu rogor reagireben xelfasi da kapitalis 

ukugeba kursis cvlilebaze. aseve, gacvliTi kursis gavlenis Sefasebis 

dros yuradReba unda mieqces mis arawrfiv zemoqmedebas sabanko seqtoris 

finansur sijansaReze. Sinameurneobebisa da kompaniebis angariSebze 

arsebuli valutebis Seusabamobis gamo, gacvliTi kursis mniSvnelovanma 

cvlilebam SesaZloa gazardos finansuri stabilurobis riskebi, rac 

uaryofiT gavlenas iqoniebs ekonomikur zrdaze. 

naSromSi aseve gaanalizebulia monetaruli politikis ganakveTis 

cvlilebis gavlena makroekonomikur faqtorebze. aRniSnuli ganakveTis 

cvlileba xuTi ZiriTadi arxiT gadaecema ekonomikas: 

 sakredito arxi 

 gacvliTi kursis arxi 

 saprocento ganakveTis arxi 

 molodinis arxi 

 aqtivebis fasebis arxi 

Cveni naSromi koncentrirebulia gacvliTi kursisa da saprocento 

ganakveTis arxis Sefasebaze, Tumca sakredito, molodinis da aqtivebis 

fasebis arxebi SesaZloa mniSvnelovan rols asrulebdnen monetaruli 

politikis cvlilebis ekonomikaze gadacemis procesSi. aqedan gamomdinare, 

Semdgomi kvlevebia saWiro aRniSnuli arxebis gasaTvaliswineblad da maTi 

gavlenis Sesafaseblad. qveynis ganviTarebasTan erTad mosadlonelia, rom 

aqtivebis fasebis arxma ufro mniSvnelovani roli Seasrulos. Sesabamisad 

aRniSnuli arxebis analizi daexmareba politikis gamtarebels miiRos 

informirebuli gadawyvetileba. 

garda amisa, SevafaseT monetaruli politikis gavlena 

makroekonomikur maCvenebelebze. baiezianuri modelis Tanaxmad, 

monetaruli politikis erTi procentuli punqtiT gazrdam mosalodnelia 

gamoiwvios: meore-mesame kvartalSi, mSp-s realuri zrdis 0.4 procentuli 
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punqtiT Semcireba; laris sesxebze saprocento ganakveTebis 0.1 

procentuli punqtiT gazrda; nominaluri efeqturi gacvliTi kursis 0.7%-

iT gamyareba; sam-oTx kvartalSi, inflaciis 0.4 procentuli punqtiT 

Semcireba.  

struqturuli veqtoruli avtoregresiuli analizidan gamomdinare, 

gavlena mosalodnelia ufro Zlieri iyos. aRniSnul modelSi monetaruli 

politikis erTi procentuli punqtiT zrdam SesaZloa gamoiwvios: laris 

sesxebze saprocento ganakveTebis 0.4 procentuli punqtiT gazrda; 

nominaluri efeqturi gacvliTi kursis 1.6%-iT gamyareba; oTx kvartalSi, 

mSp-s realuri zrdis 1.1 procentuli punqtiT Semcireba; daaxloebiT oTx 

kvartalSi, inflaciis 1.5 procentuli punqtiT Semcireba.  

rom SevajamoT, struqturuli da baiezianuri veqtoruli 

avtoregresiis modelebidan miRebuli raodenobrivi Sedegebi gviCvenebs, 

rom monetaruli politikis gamkacrebam mosalodnelia gamoiwvios 

erovnuli valutiT gacemul sesxebze saprocento ganakveTebis zrda, 

nominaluri efeqturi gacvliTi kursis gamyareba, ekonomikuri zrdis 

Seneleba da 3-4 kvartalSi inflaciis maCveneblis Semcireba. gansxvavebuli 

meTodologiiT miRebuli metwilad msgvasi Sedegebi xazs usvams maT 

simtkices.   

SVAR, BVAR da CGE modelebis agebiT da saqarTvelos monacemebze 

misadagebiT, es kvleva miawvdis Rirebul informacias politikis 

gamtareblebs. miRebuli Sedegebi daexmareba erovnul banks gansazRvros 

gacvliTi kursis gavlena inflaciaze da ufro efeqtianad gamoiyenos mis 

xelT arsebuli monetaruli politikis instrumentebi. garda amisa, 

kvlevaSi mocemuli monetaruli politikis cvlilebis analizi daexmareba 

maT rom gansazRvron monetaruli politikis ganakveTis cvlilebis 

traeqtoria, romelic uzrunvelyofs saSualovadian periodSi inflaciis 

maCveneblis miznobriv doneze dastabilurebas.     
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